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KEY ECONOMIC INDICATORS: MEXICO 
Item 1977 1978 %Change2/ 19793/ %Change2/ 


National Accounts_/ 


GDP at Current Prices 83,025 92,426 Pie NA 

GDP at Constant (1960) Prices 18,228 19,350 we NA 

Per Capita GDP, Current Prices 1,290 1,393 215 NA 

Fixed Capital Formation, at 3,570 4,104 b sy NA 
1960 Prices 


Industrial Production (1970=100) 


General. Index 
Manufactures (24.3)4/ 145. 
Petroleum (3.6)4/ 74. 
Petrochemicals (.4)4/ 185. 
Mining (1.1) 4/ 
Electricity (1.2)4/ 
Construction (6.3)4/ 144. 


Money, Prices, Population 


Money Supply (Billions of 196. 258. ; 270. 
pesos at end of period) 

Consumer Price Index 263.8 -0 : 116.9 
(Average 1970=100) 

Wholesale Price Index 288.4 334.0 : 683.6 
(Average 1970=100) 

Population (thousands mid-yr) 64,350 66, 350 : 68,340 


Balance of Payments 


Current Account Receipts 8,437 10,691 
Exports 5/ 4,451 5,832 
U.S. Share (Percent 66 66 
Oil Exports 1,033 1,803 72s 
Current Acct. Expenditures Y.oo7 413,193 3% 
Imports 2/ 5,842 8,051 97. 
U.S. Share (percent) 64 60 
Balance on Current Account -1,550 -2,463 -58. 
Balance on Capital Account 2,943 2,604 Ey 
Errors and Omissions -459 82 Ee 
International Reserves §/ 1,968 2.303 u's 
(End of period) 
Average Exchange Rates 22.58 22,77 0.8 22.81 
(Mex. $/U.S. $1) 


6,870.8 
3,869.3 
69.2 
145.4 
8,369.1 
5,235.0 
61.5 
-1,498.3 
2,002.3 
-178.1 
2,638 


OMOnwo!l Ona l om 
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Peso data converted at average exchange rate for period. Percent changes 
apply to peso data. 

Change over year-earlier data except when otherwise indicated. 

Data are for first half of 1979. 

Figures in parentheses refer to sector's share of GDP in 1978. 

Figures do not include in-bond assembly industry trade. 

Includes gold at the market price, silver, foreign exchange and reserve 
position in the IMF. Reserve change does not equal sum of current account 
balance, capital balance and errors and omissions because of revaluation of 
gold reserves already held by Mexico. Data for 1979 refer to August 31. 


SOURCE: Bank of Mexico Reports; Annexes to Third Report of the President; 
Embassy Estimates 


NA: Not Available 





SUMMARY 


The recovery of economic activity in 1978 has continued into 1979 and 
Mexico's Gross Domestic Product (GDP) is likely to be 7.5-8% higher than 
the year earlier figure. The strong growth rate reflects increased public 
sector spending, particularly on energy, and a dramatic recovery of private 
sector investment. Mexico's oil industry is its fastest growing sector but 
represents only a small part of the economy. The manufacturing sector, 
traditionally the most dynamic, has recovered from the near stagnation of 
the 1976-early 1977 period, as have most other industrial sectors. The 
recovery of the construction sector is particularly dramatic. The mining 
industry is showing some signs of life, but lags behind other sectors. 
Agricultural output is growing, but at a slower rate. It remains the 
economy's weakest point with a large portion of the total population 
depending on agriculture for their livelihood. 


Mexico's rapid economic recovery has caused certain strains and other 
problems to emerge. Bottlenecks have hindered the supply process, the deficit 
in the current account of the balance of payments has widened and the rate of 
inflation has increased. The most significant bottleneck has been Mexico's 
transportation system,where inadequate port facilities, deteriorating rail- 
roads and shortages of trucks have caused serious problems for domestic pro- 
ducers. While the volume and value of oil exports has increased dramatically, 
the increase, coupled with that of other exports, has not been adequate to 
offset the country's appetite for imports required by the expanding economy. 
The increased rate of inflation reflects partly the higher inflation in the 
United States, but it also reflects a relatively easy monetary policy aimed 
at providing plentiful financial resources to both the public and private 
sectors. 


Economic activity in 1980 is likely to increase at about the same rate 
as in the present year. The Mexican Government is committed to achieving a 
rate of economic growth of at least 7% for the balance of the current admini- 
stration's time in office, which ends in 1982. Key sectors in the next 
several years will include energy, both petroleum and electricity, and 
transportation. The government is also likely to devote an increasing share 
of its resources to social services. Inflation remains a serious problem 
which the government is trying to handle in a way that will not unduly impact 
on its economic growth objectives. Mexico's oil exports should increase in 
1980 by an amount adequate to reduce somewhat the current account deficit, 
in spite of a continued high rate of growth of imports. 


Mexico's strong political system has been a key factor in the recent 
economic recovery and should aid the efforts to maintain a high rate of 
economic growth over the next several years. Mexico hopes to meet the demand 
for greater employment through a high rate of economic growth coupled with a 
slowly declining population growth rate. Anything approaching full employment 
is not anticipated prior to the end of the century. 


Mexico's expanding economy will open numerous opportunities for U.S. 
traders and investors. U.S.-Mexican relations have been strengthened over 
the past year by the two meetings of the Presidents. The Consultative 
Mechanism, composed of various working groups put in place by the two 
Presidents, has provided an effective means for dealing with issues of 
mutual interest. 





RECENT ECONOMIC DEVELOPMENTS 


Economic Recovery Continues Into 1979 


The surge in economic activity noticeable at the end of 1978 continued 
into the first half of 1979. In 1978 Mexico's Gross Domestic Product (GDP) 
increased 7%, the economy's best performance since 1973. GDP in 1979 should 
grow an additional 7.5 to 8%. The sharp increase in economic activity in 
1978 was attributable largely to a 9.3% real increase in public sector 
spending and a dramatic recovery of private sector investment which increased 
19.6% following two years of decline. (Unless otherwise indicated, all growth 
figures refer to change over the same period of previous year.) Further real 
increases in public sector spending and private investment are contributing 
to economic growth in 1979. Various indirect indicators of investment show 
substantial increases over those of the previous years. Imports of capital 
goods in the first 7 months of 1979 were 68% above those of the year earlier 
period in current dollars. Private investment has been stimulated by the 
growing demand for goods and services by the government sector, increased 
credit availability, and the confidence in the Mexican economy engendered 
by increased petroleum exports. Preliminary data on public sector spending, 
again for the first 7 months of the year, show a 32.4% increase in terms of 
current pesos--a real growth of about 10%. 


Reacting to the increased aggregate demand, output is up in virtually 
all sectors of the economy, with the industrial sector leading the way. The 
industrial production index for the first 7 months of the year rose 9.7%. 
Growth in agricultural output is less impressive. The services sector is 
also responding to increased demand, but data on output in this sector is 
too limited to attempt to quantify. 


Development in Key Sectors 


Petroleum. The 1979 budget for Petroleos Mexicanos (Pemex, the govern- 
ment-owned oil monopoly) calls for $3.2 billion in capital spending in 1979. 
As the budget was based on Mexico's oil production reaching 2.25 million 
barrels per day (mmb/d) in 1982, a target which has been moved up to 1980 to 
reflect the rapid increase in Mexico's reserves, final investment figures for 
1979 should be somewhat larger. More than half of Pemex's new plant and 
equipment purchases will be made abroad, and 70-80% of that will come from 
the United States. Pemex's 1979 development program calls for the drilling 
of 359 on-shore wells and 50 off-shore wells. Oil production is expected to 
increase to 1.8 mmb/d in December 1979, averaging better than 1.6 mmb/d for 
the year. Exports are expected to average some 600,000 barrels per day for 
the year and earn a total of $4 billion. Mexico has generally followed OPEC 
in oil pricing policy, but for the fourth quarter of 1979 Mexico has broken 
precedent by raising its price $2.00 to $24.60. Mexico is expected to 
increase its average refinery throughput from 882 thousand b/d in 1978 
to 924 thousand b/d in 1979. 


Gas production, which averaged 2.6 billion cubic feet per day (bcf/d) 
in 1978, is expected to average 3 bcf/d in 1979. Government-to-government 
negotiations for the U.S. purchase of Mexican natural gas have recently 





been concluded and a framework established within which Pemex and U.S. com- 
panies concluded their negotiations. The terms of the agreement call for 
the export of 300 million cubic feet per day, guarantee Mexico $3.625 per 
thousand cubic feet for its gas, and permit regular price adjustments 
according to international oil markets. The terms also allow either govern- 
ment to cancel the agreement at any time with 6 months prior notice. 


The latest Pemex data on Mexico's reserves in oil and natural gas 
equivalents are: proven reserves, 45.8 million barrels; probable reserves, 
44.6 million barrels; and potential reserves, an additional 110 million barrels. 
Government officials expect production to reach 2.5 mmb/d by 1982. 


Petrochemicals. Production rose 11.3% in the first 7 months of 1979. 
Most of this increase came in the secondary petrochemicals since Pemex 
production of basic petrochemicals fell 1% in the first five months of this 
year. Pemex may have had to transfer resources from petrochemical production 
to maintain its schedule of crude oil production. Producers of secondary 
products have maintained their output by importing basic petrochemicals. 
For some petrochemicals Pemex has reportedly had to turn to the spot market 
where supplies are often erratic. Shortages of ethylene oxide have caused 
difficulties for synthetic textile firms. 


Electricity Production. In the spring of 1979 the Federal Electricity 
Commission (CFE) announced plans to accelerate the plant construction program 


in order to meet an anticipated growth in demand for electrical energy of 13% 
a year from 1979 to 1982. Immediate increases in demand are outstripping 
normal capacity. In the first 8 months of 1979 the CFE added 300 thousand 
kilowatts of generating capacity, bringing total capacity to 14 million kilo- 
watts. The CFE currently has under construction another 8 million kilowatts 
of generating capacity and is continuing to convert many of its oil-fueled 
plants to natural gas. Conversion is expected to be completed by the end of 
the year. 


Transport Equipment. Automotive production rose by 33% during the 
recovery year of 1978, and has continued its strong growth during 1979 with 
total vehicle production up 19% in the first six months. Production in 1979 
is expected to exceed 400 thousand vehicles for the first time. Responding 
to increasing demand for transport equipment, production of tractor trailers 
doubled in the first 6 months of 1979. Exports of automobile parts increased 
by 59% in the first nine months of 1979. 


Iron and Steel. In the first half of 1979 steel production registered a 
9% gain. This followed a 20% growth of production in 1978 and was the result 
of a rapid growth in demand by the petrochemical, petroleum, and manufacturing 
sectors. Despite the increased demand the steel industry is still not operating 
at full capacity. Labor problems have restricted production at some facilities 
while other facilities have had trouble obtaining raw materials. 





Construction. The construction industry grew 13% in the first 6 months 
of 1979, a large part of which was due to increased government construction, 
which normally counts for over half of all construction contracts. The 
growth might have been even more rapid had there not been a severe shortage 
of cement. In an attempt to alleviate the situation the Commerce Secretariat 
has authorized imports of cement and all cement exports were suspended at 
the end of June 1979. 


Agriculture. Management decisions by Mexican agricultural producers in 
1979 were often outweighed by developments beyond their control. Lower-than- 
average rainfall again prevailed throughout much of the central and northern 
part of Mexico. Shortages of box cars and locomotives made it difficult to 
move both agricultural inputs and outputs and government efforts to hold down 
consumer prices by relatively small and delayed increases in official prices 
for certain basic commodities (i.e., eggs and milk) were reflected at the 
producer level. In order to minimize increases in domestic meat prices the 
government had a ban on meat exports until November and has continued to 
limit exports of live cattle. 


Transport Bottlenecks Become Widespread 


Mexico's recent economic growth has led to and probably been constrained 
by inadequate transportation facilities. Long neglect of railroad beds, an 


insufficient number of locomotives and rolling stock and priority shipments 
for Pemex and Conasupo have made railroad bottlenecks frequent occurrences. 
Ports have been congested as a result of continuing large grain imports, 

the rail problem and inadequate port storage facilities. The trucking sector 
has shouldered some of the burden but has suffered from an inadequate supply 
of tractors and trailers as well as regulations which limit routes and types 
of cargo to be carried. 


Public Expenditure and Monetary Growth Put Pressure on Prices 


In the first 7 months of 1979, public sector expenditures were 117 billion 
pesos above the year earlier figure. This increase has not been matched by an 
equal increase in taxes or other government revenues. Central bank credit to 
the government, coupled with an increase in foreign exchange reserves has 
resulted in a sizeable increase in bank peso reserves. This in turn has 
allowed for an increase in credit to the private sector and a 35.5% growth 
in the money supply for the 12-month period ending July 1979. This has 
undoubtedly been an important factor in Mexico's continuing and worsening 
inflation problem. Other factors, on the cost side, include rising wage costs 
and higher prices for imported goods as well as the bottlenecks referred to 
above. 


The consumer price index is expected to increase 19-20% during 1979. 
This probably understates extent of inflationary pressures given the very 
large growth of the money supply and would be greater if it were not for 
the existence of controlled prices for many of the goods making up the 
consumer price index basket. 





Balance of Payments - Pressures of Growth 


Mexico's current account deficit increased almost 50% from the first 
half of 1978 to the first half of 1979. Although Mexico's petroleum exports 
more than doubled over this period, they still account for only 21% of total 
current account earnings, which increased 39.4%. Current account outlays 
increased by a similar amount (39.1%), but on a larger base. Imports, which 
account for two thirds of total outlays, increased 43.7%. Mexico's rapidly 
growing economy appears to have an insatiable appetite for goods, and for 
capital goods in particular. Interest payments on the public sector external 
debt, the second largest component of current account expenditures, increased 
39.1%. Recorded private capital flows were positive in the first half of 
1979, due largely to foreign direct investment inflows which totaled $190 
million, compared to $123 million in the year-earlier period. The "errors 
and omissions" figure was negative by $438 million, leaving the public sector 
with a borrowing requirement of $1.7 billion. This was easily met thanks to 
Mexico's excellent standing in international credit markets. 


For 1979 as a whole, Mexico's current account deficit is likely to run 
between $3 and 3.5 billion, well above the 1978 figure. In essence, Mexico's 
import requirements, reflecting its high growth rate, coupled with the rising 
interest on its external debt have thus far outstripped its capacity to 
increase oil and other exports. 


OUTLOOK FOR 1980 AND BEYOND 


Continued Investment in Petroleum and Industry 


Fueled by expectations of growing petroleum revenue and public sector 
spending Mexico's high rate of growth should continue in 1980. A slowdown 
in world economic growth and further stabilization measures may impact on 
economic activity, but the government is planning for a rate of economic 
growth at least equal to that projected for 1979. 


The most massive public sector investments will again be taken by Pemex, 
which, in 1980, is expected to spend $3 billion. Pemex's investments will be 
closely followed in magnitude by those of the Federal Electricity Commission 
which are projected at just under $3 billion per year for the balance of the 
Lopez Portillo Administration. By the end of this administration (1982) the 
CFE expects to have a capacity of 20 million kilowatts. 


Mining has been the lagging sector in the Mexican economy for the last 
several years, but it shows signs of picking up. In June 1979 the La Caridad 
copper mine opened in Sonora. It is expected eventually to produce 220,000 
metric tons of copper/year, 2 1/2 times Mexico's current production. In 
1980 work will also continue on opening the $1 billion open-pit silver mine 
in Noria de Los Angeles, Zacatecas. The mine, when in full operation, will 
add 7 million ounces to Mexico's annual production. Other new projects 
include a phosphate mine in Nacozari San Hilario, Baja Caiifornia Sur, and 
a molybdenum mine in Sonora, both of which are expected to come on stream in 
June 1980. 





Industry experts estimate that Mexico will need to triple its installed 
steel capacity from 9.2 to 28 million tons by 1990 to meet projected demand. 
The cost of this expansion, including development of new mines, is estimated 
to be about $11 billion. Four of the five integrated steel companies are 
proceeding with major expansion projects. 


With the rapid increase in demand for automobiles and the need to in- 
crease exports in order to comply with the automotive decree of 1977 all the 
major automobile companies plan to increase production substantially in the 
next few years. Both General Motors and Renault plan to double production 
while Ford will increase production by 43%. Chrysler, Volkswagen, Nissan 
and VAM, a Mexican-owned affiliate of American Motors, all plan to expand 
their production and/or export capacities. 


The construction industry's high rate of growth should continue through- 
out 1980, especially if bottlenecks in transportation and cement shortages 
can be overcome. Planned investment in the cement industry should increase 
capacity by 20% in the short term, bringing output to 22 million tons in 
1982. In the meantime, the industry will have to depend on imports of cement 
to make up its deficit. 


The National Industrial Development Plan (NIDP), announced in March 1979, 
contains substantial tax incentives to encourage firms in priority industries 
to invest in areas outside of the major industrial centers of Mexico City, 
Monterrey, and Guadalajara. Those of particular interest include machine 
tools and other metal working equipment, oil drilling equipment, boilers, 
distilling towers, materals handling equipment, paper-making machinery, 
generators, valves, turbines, and foundry and forging equipment. The tax 
incentives are substantial, but the cost of operating in many priority areas 
is still high due to a lack of infrastructure. Most of the tax incentives 
are available only to firms that are majority Mexican-owned, but the plan 
deserves serious study by American firms interested in determining future 
market potentials in Mexico. 


In this regard, it should be noted that the Mexican government is 
interested in foreign direct investment. Generally such investment is 
limited to a minority position within a company, but exceptions can be made. 
Mexico particularly welcomes foreign direct investment that will reduce 
imports or expand exports, that will add to the country's technology and/or 
that will have a significant impact on employment. 


The NIDP represents only one part of the government's planning process. 
Various ministries have prepared plans for their sectors of the economy and 
national life. These plans are to be coordinated through a Global Develop- 
ment Plan which is still in preparation. 





Agriculture - Opportunities for the U.S. 


Imports of feed-grains should increase substantially in 1980 due to 
reduced fall crops of corn and sorghum and a drawdown in stocks in 1979. 
The recent increase in the official price of milk is unlikely to be sufficient 
to encourage dairymen to import breeding stock, nor to increase milk pro- 
duction to any significant extent. Mexico will probably continue to import 
non-fat dry milk for the foreseeable future. The Mexican Government is 
interested in building up the Mexican beef cattle population and has approached 
the problem by limiting sales of feeder animals to the U.S. Since this action 
has. lowered domestic prices it could cause Mexican producers to import fewer 
breeder cattle. 


Fisheries - Growth and Uncertainties 


The Mexican National Fisheries Development Program called for a total 
catch of 2.4 million metric tons by 1982 (550,000 in 1976) and a major 
expansion of the fishing fleet by the construction of 993 vessels and 160 
fishing ports. While there is some skepticism that Mexico can achieve its 
catch goal, there is no doubt that the industry growth has been impressive. 
The annual catch rate has been increasing at 22% per year over the past three 
years with the total annual catch now over 900,000 tons. The fishing port 
goal has already been surpassed. 


There is some apprehension among fishermen concerning the long-term 
ecological effect on the Gulf of Mexico fisheries of the Ixtoc I oil spill. 
Although Mexican experts agree that there has as yet been no measurable 
adverse effect on marine life as a result of the spill, there is concern 
about the effects on next year's catch, particularly with regard to shrimp, 
whose larvae could be vulnerable to toxic effects of the oil or its dis- 
persants or both. Shrimp is a particularly important crop for Mexico, whose 
industry expects to catch some 25,000 tons next year. 


A question mark for the U.S. is access to Mexican-claimed waters by 
United States tuna and shrimp fishermen next year. Negotiations on both 
fisheries are going forward but there are still differences over coastal 
state allocations and other considerations in the case of tuna, and over 
whether a surplus exists in the Gulf in the case of shrimp. 


Transportation - High Priority But Continued Problems 


The Mexican Government is undertaking a long term program to eliminate 
transport bottlenecks, but the expected increase in imports means current 
transport difficulties will continue and perhaps worsen in the short run. 
In order to eliminate railroad bottlenecks the government-owned railway 
system has undertaken a $1.3 billion modernization program which includes 
the immediate purchase of locomotives and commencement of work on track 
improvement. Work has also begun on container facilities at the ports of 
Tampico, Vera Cruz, Lazaro Cardenas, Coatzacoalcos, and Salina Cruz. The 





effect of new Mexican Government rules to regulate Mexico's international 
multimodel container shipments is yet to be determined, but there is some 
worry that the new regulations could increase paper work and delay shipping 
time. 


Aviation is a bright spot in the Mexican transportation system that 
is likely to improve still further in 1980. Mexico is now the United 
States' third most important international aviation market along with the 
U.K. and after Canada. During the summer more than 400,000 passengers 
travel between the two countries monthly. Nine U.S. airlines presently 
serve Mexican points and several will be certified by the CAB in the near 
future under the amended U.S.-Mexico bilateral civil aviation agreement. 
The two Mexican carriers, Mexicana and Aeromexico, will also be augmenting 
their fleets in the next several years in order to take full advantage of 
their new U.S. routes. 


Economic Growth in 1980 


While Mexico can look forward to a high rate of economic growth in 
1980, it will also be faced with continuing serious inflationary pressures. 
The Mexican Government's economic strategy for 1980 has not yet been 
announced, but it is likely to call for further increases in public sector 
spending aimed at supporting an economic growth rate of roughly the same 
Magnitude as this year. Priority spending areas are likely once more to 
include the oil industry and the transportation sector where bottlenecks 
have both hindered the rate of increase of economic activity and aggravated 
inflationary pressures. 


The government hopes that by carefully managing its spending it will be 
able to reduce somewhat the rate of inflation. Additional measures to contain 
inflation may be introduced. Mexico's actions are likely to reflect develop- 
ments in the U.S. economy and the rest of the world. Other factors that will 
influence inflation in 1980 are the rate of increase of the money supply, 
which will likely be running about 35% a year at the end of 1979, and the 
level of wage increases during 1980. The introduction of a Value Added Tax 
scheduled for January 1980 may also raise the price level by 1-2%. The 
minimum wage is set annually to take effect on January 1. As increases in 
minimum wages have run somewhat below the increases in the consumer price 
index (CPI) since the beginning of 1977, the 1980 increase is likely to 
equal or exceed the increase in the CPI over the past year. 


Balance of Payments Situation Should Improve 


Mexico's rapidly increasing oil exports, in both value and volume, 
coupled with natural gas exports should lead to a reduction in the current 
account deficit. The country's demand for imports should continue to in- 
crease, though perhaps at a slower rate than in the past year and a half. 
Mexico appears intent on running a current account deficit at least through 
the Lopez Portillo administration. This implies even higher levels of 
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imports in 1981 and 1982, as well as further increases in the external debt. 
The continued deficits will presumably be financed largely from the inter- 
national private capital markets. 


Favorable Trade Policy Developments 


Opportunities for U.S. exporters in the Mexican market will be enhanced 
by the results of bilateral discussions with the U.S. under the Tokyo round 
of multilateral trade negotiations and by steps the Mexican Government has 
taken that reduce the restrictive effects of duty valuation procedures and 
of the prior permit import licensing system. On November 5 the Mexican 
Government announced the beginning of a national debate on possible adherence 
to the General Agreement on Tariffs and Trade. 


MEXICO -— A COMPETITIVE MARKET 


U.S. exporters to Mexico should make vigorous marketing efforts to 
Maintain or increase their market share. Foreign competition daily becomes 
more aggressive. Other major trading nations whose products compete with 
ours are actively seeking a larger share of the Mexican market. Those U.S. 
suppliers not presently exporting to Mexico should consider the advantages 
of doing so. Its geographical proximity, the favorable economic and 
poltiical climate, the established infrastructure for trade, and, most 
important, the rapidly increasing market for imports all make Mexico a 
market of growing interest for new U.S. companies or those wanting to 
expand their current operations there. 


The Embassy's Commercial Section is available for consultation with 
U.S. businessmen on marketing and investment in Mexico. In conjunction with 
the U.S. Department of Commerce, the Commercial Section will help U.S. 
businessmen locate agents for their products and provide background 
references on Mexican firms. Embassy commercial officers have prepared a 
number of reports that may also be of use to U.S. businessmen. These include 
"Marketing in Mexico", "Investing in Mexico", "Directory of Business Services", 
and surveys of the iron and steel, textile, electronics, petroleum, power and 
fishing industries. A report on the best prospects for export sales to 
Mexico is prepared annually. For firms in the U.S., these reports are 
available from the U.S. Department of Commerce. 


The U.S. Trade Center in Mexico City offers U.S. exporters an opportunity 
to present their goods to interested Mexican buyers. Exhibitions scheduled 
for the next six months include: Electronic Components; Petroleum Industry 
Equipment; Construction and Mining Equipment; and Information and Word Pro- 
cessing and Micrographics Equipment. The Trade Center is also available for 
private exhibitions of U.S. equipment and technical seminars. 
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